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U.S. source income paid to "foreign persons" rose
nearly 73 percent in 1989 to over $55 billion. U.S. tax
withheld on this income rose by only 15 percent, to nearly
$2 billion. This difference results from the fact that a
significant proportion of the increase in total payments
was comprised of tax-free interest income. Almost 85
percent of the countries whose recipients received pay-
ments of more than $10 million in 1989, experienced
increases in such payments from 1988 levels; less than
10 percent of these countries experienced declines from
prior year levels.

Payments to United Kingdom recipients increased by
181 percent to $13.6 billion, making them the largest
recipient group of U.S. source income in 1989. Payments
to Japanese recipients, the largest recipient group in
1987 and 1988, rose to $13.1 billion, an increase of 56
percent from 1988. Together these two countries ac-
counted for almost half of all income paid to foreign
recipients.

Payments to foreign persons rose from $5 billion in
1979 to $55 billion in 1989. A number of factors led to
increased foreign investment in the United States during
the 1980's, contributing to this large increase in total
payments to foreign persons. For most of the 1980's, the
U.S. economy was in an expansionary phase, providing
an attractive and secure place for foreign investment.
During the 1980's, the U.S. national savings rate was one
of the lowest in the industrialized world, at about 3 percent
of national income [1]. This forced domestic entities to
search abroad for investment funds. Furthermore, the
demand for investment funds by U.S. entities exerted
upward pressure on interest rates, making investment in
the United States more attractive. Because national sav-
ings rates were considerably higher in other countries,
these countries were able to respond to the U.S. demand
for investment funds. Also, in 1984, the United States
removed the withholding tax on most types of portfolio
interest, enabling U.S. entities to compete more effec-
tively for funds in international financial markets.

BACKGROUND

U.S. source income of nonresident alien individuals
and other foreign entities is taxed at a flat, statutory rate
of 30 percent (or a lower treaty rate), unless such income
is "effectively connected" with a U.S. trade or business or
is exempt from U.S. taxation. The income shown in this
article includes, but is not limited to, certain interest,
dividends, compensation for personal services, rents and
royalties, retirement payments and capital gains. Foreign
persons' bank deposit interest is not included in these
statistics, nor are amounts remitted to the United States
by foreign governments under treaty agreements (see
the Data Sources and Limitations section of this article).

U.S. individualsor corporations distributing U.S. source
income are required to withhold taxes on this income, or
to appoint a withholding agent (normally a financial insti-
tution) to do so. The payer or designated agent is fully
liable for all taxes owed. Without this withholding require-
ment there would be no way to enforce taxpayer compli-
ance. The payer or withholding agent is required to report
the income paid to each foreign recipient on a Form
1 042S, Foreign Persons'Ll. S. Source Income Subject to
Withholding, an information return used to report income
paid to foreign persons. Because foreign recipients are
not required to file U.S. tax returns to report this income,
it is not possible to tax them at ordinary graduated rates
on their consolidated U.S. source income (as one U.S.
payerwould have no knowledge of payments made tothe
same recipient by other United States. payers). Gener-
ally, the data on Form 1042S returns are shared with
foreign countries with which the United States has a tax
treaty or some type of exchange of information agree-
ment.

Although the statutory withholding rate is 30 percent,
the effective tax rate is frequently considerably lower for
a number of reasons. First, more than 35 reciprocal tax
treaties between the United States and its principal trad-
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ing partners often'lower the effective withholding rates
(see the Tax Treaties section of this article). Second,
certain types of payments are exempt from U.S. taxation
altogether, but still must be reported on Forms 1042S. In
most cases, income paid to foreign government organiza-
tions is not taxed, unless such income is deemed to be
effectively connected with a U.S. trade or business.
Portfolio interest income is not subject to withholding.
Only half of each social security and railroad retirement
benefit payment is subject to the statutory rate of with-
holding. Finally, tax is withheld on most income paid to
foreign private foundations at only a 4 percent rate.

DATA HIGHLIGHTS

Total payments to foreign persons increased by over
$23 billion in 1989. Interest payments comprised 67
percent of this increase, accounting for 60 percent of all
Joreign persons' U.S. source income in 1989. Dividends
represented 22 percent of the increase in payments from
1988, but decreased as a percentage of total payments.

Figure-A depicts the percentage of total income aftrib-
utable tointerest, dividends, and rents and royalties for

odd years from 1979-1989. During this period interest
nearly doubled as a percentage of total income, while the
percentage oftotal income attributable to dividends fell by
half. Rents and royalties, as a percentage of total income,
remained relatively stable.

In 1989, the total number of Forms 1042S fell 2 percent
to 1,290,140. This was the first time since 1982 that the
number of forms filed declined. The average payment
rose to $42,672, up 76 percent from 1988. The average
tax withheld rose 14 percent to $1,523. The principal
reason for such a large disparity between the rise in
income and the rise in taxes is that of the $23 billion
increase in total payments, $19 billion (or83 percent) was
exempt from taxation.

Payments to United Kingdom and Japanese recipients
continued to rise, as. they had throughout the -1980's.'
Payments to persons in the Netherlands Antilles (one of
the most important sources of investment funds for much
of the decade) rose by almost $890 million in 1989, but
decreased as a percentage of total income. Figure B
displays the percentage of total income received by these
countries for odd years between-1 979-1989: More will be
said ab

*
out these trends in the Country of Recipient

section of this article.

Figure A
Percentage of Total Income by Selected Income Type, 1979 - 1989
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Figure B
Percentage of Total Income Remitted to the United lCingdom, Japan, and the Netherlands Antilles,
1979-1989

Percentage
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The United States participates in tax treaties with more
than 35 of its principal trading partners (see Table 1). The
main purpose of these treaties is to avoid international
double taxation. Tax treaties generally involve reciprocal
reductions in tax rates (or exemptions in some cases)
between the participating countries. Tax treaties typically
cede primary taxing authority to the source country (the
country in which the income is earned), although this
authority is frequently limited. The resident country of the
recipient is then granted the residual taxing authority [2].

Most countries, including the United States, tax their
residents on their worldwide income. Residents of such
countries will typically receive domestic tax credits for
taxes paid to foreign countries. Other countries, including
a number of Latin American countries, tax only that
income earned within their borders [3]. Generally, per-
sons in these countries are granted exemptions from
domestic taxation for any foreign source income.

Tax treaties reduce the U.S. tax liability for foreign
persons earning U.S. source income. This reduction in

1985 1987
($17.5) ($22.7)

1989
($55.0)
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U.S. tax revenue is at least partially offset by the decline
in foreign tax credits of U.S. persons receiving income
from and paying taxes to treaty countries. These treaties
reduce the foreign tax liability of U.S. persons, thus
reducing the foreign tax credits available to such persons.
Fewer foreign tax credits increase the revenue intake of
domestic taxing authorities.

In 1989, persons in treaty countries received 89 percent
of total U.S. source income payments to foreign persons,
while paying 83 percent of all taxes. Figure C compares
income, U.S. tax withheld, and effective U.S. tax rates for
treaty and nontreaty country recipients for 1989. The
effective rate of taxation is the amount of tax withheld as
a percentage of total income paid.

Figure C.-Total Income, U.S. Tax Withheld, and Effective
U.S. Tax Rates for Treaty and Nontreaty Countries, 1989
[Money amounts are in millions of dollarsl

Treaty Total U.S. tax Effective U.S.
status income withheld tax rate

(2) (3)
All countries.......... .... . . ..... $56,047 $1,964 16%

Treaty countries............................. 49,542 1,634
1
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TYPE OF INCOME TYPE OF RECIPIENT

In 1989, interest payments of $33 billion accounted for
60 percent of total U.S. source income paid to foreign
persons (up 5 percentage points from the previous year).
Such a high percentage of total income attributable to
interest is a result of several factors. First, the Deficit
Reduction Act of 1984 eliminated the tax withholding
requirements on most portfolio interest payments, mak-
ing interest-bearing portfolio accounts more attractive
investments. In addition, many tax treaties reduce or
eliminate the withholding on other interest payments to
residents of these countries. Second, relatively high U.S.
interest rates for much of the 1980's made U.S. interest
bearing securities an attractive investment. As a result,
foreign holdings of U.S. Treasury bonds and other bonds
increased to record levels in the late 1980's [4]. -

The stockmarket crash on October 19,1987, mayhave
deterred foreign investors from increasing their equity
investments [5]. The decrease in the percentage of total
payments attributable to dividends in 1989 may partially
reflect-this hesitancy. It should also be noted that foreign
investors.in some countries simply chose to sell U.S.
stocks and purchase stocks in their own domestic stock
markets [6]. This tended to decrease U.S. dividend pay-
ments to foreign persons, thereby increasing the percent-
age of income paid in the form of interest.

Dividend income in 1989, at almost $15 billion, was the
second largest type-of payment to foreign persons. These
payments, however, decreased from 40 percent of all
payments in 1988 to,26 percent in 1989. Dividend pay-
ments accounted for 67 percent of all taxes withheld
(compared to 18 percent for interest payments). Figure D
details income and tax information for the different types
of income.

Figure D.-Income and U.S. Tax Withheld, by Type of
Income, 1989
(Money amounts are in millions of dollars]

Income,
type

Total
Income

U.S. tax
withheld

Percentage of
total taxes

Effective U.S.
tax rate

(1) (2) (3) (4)
All Income types $55,047 $1,964 100% 3.6%

Interest .......... : ................. 33.267 348 18 1.0
Dividends......................... 14,577 1,312 67 9.0
Rents and royalties .......... 2,611 106 5 4.1
Retirement payments' 893 79 4 8.8
Compensation for

personal services M 40 2 4.8
Other/unknown ................ 2,863 1 78 4 2.7

I Includes social security and railroad retirement benefits.
Note: Detail may not add to totals due to rounding.

Foreign corporations received 75 percent of all U.S.
source income paid to foreign persons in 1989, while
accounting for 69 percent of the U.S. tax withheld. U.S.
source income paid to corporations totaled almost $42
billion, more than doubling from 1988. Also, 88 percent of
the increase in total payments from 1988 to 1989 was
accounted for by corporations. Individuals and fiduciaries
and nominees were the next largest groups (receiving
$3.8 and $3.5 billion, respectively). Figure E presents the
percentage of total income and U.S. tax withheld by type
of recipient.

Compared with their income, corporations accounted
for a relatively low percentage of total taxes. This was
because nearly 70 percent of income distributed to corpo-
rations was exempt from taxation. Individuals, on the
other hand, accounted for a high percentage of total taxes
relative to their income. This was because individuals
received almost 40 percent of their income in the form of
dividends and retirement benefits, the two income types
taxed at the highest effective rates.

Foreign government organizations received $1.5 billion
in U.S. source income during 1989, and had almost $20
million in taxes withheld. In 1988, the tax withheld was
$7.3 million on income of $1.1 billion. For 1989, most
income received by foreign government organizations
was in the form of interest and dividends (over $1 billion
and nearly $0.5 billion, respectively). Figu re F shows the
countries whose government organizations received the
most income.

The War'Revenue Act of 1917 provided for the tax
exemption of certain income paid to foreign government
organizations. This exemption was modified throughout
the years due to the increase in commercial activities by
foreign governments. The exemption generally does not
apply to such commercial activities or in instances in
which benefits are remitted to private entities [7]. ~

COUNTRY OF RECIPIENT

.In 1989, eight countries received total payme
'
nts of

more than $1 billion each. These countries accounted for
over 81. percent of total income and almost 74 percent of
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Figure E
Total Income and U.S. Tax Withheld, by Type of Recipient, 1989

To al Income

Nominees and fiduciaries
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Total U.S. Tax Withheld I

Government
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Figure F.-Countries Whose Government Organizations
Received the Most U.S. Source Income, 1989
(Money amounts are in thousands of dollars)

Country
Total Income received

by government
organizations

U.S.

tax
withheld

All countries........................................

Kuwait.......................................................
United Kingdom..............................

:-*"-'
Japan ........................................................
United Arab Emirates ................................

Spain .........................................................

Singapore ..................................................

$1,535,004

219,942
195,432
174.577
172,280
163,250
126,611

$19,832

5
439

9,669

12
3.271

counted for by large dividend payments to foreign per-
sons (particularly to U.K. recipients) [8].

Payments to Japanese recipients rose by nearly $4.7
billion, to just over $13 billion. As Figure B demonstrates,.
Japan's share of total payments rose sharply since the
beginning of the decade. This rise was due to the fact that
in the 1980's Japan became the second largest source of
investment funds for U.S. entities. Japan's rate of sav-
ings, at 20 percent of national income, has been one ofthe
highest in the industrialized world [9]. Japanese banks
became the world's largest and most powerful around the
mid-1980's, making them a large source of funds for
foreign borrowers [10]. Figure H displays the percentage
of income and taxes by income type for Japanese and
United Kingdom recipients.

total taxes withheld. Figure G presents income and tax
information on these countries by order of the largest
income totals.

These 8 countries had an aggregate effective tax rate
of 3.2 percent. The tax rates among each of these
countries, however, varied between 1.6 percent and 4.9
percent. This variation can best be explained by differ-
ences in tax treaty provisions and differences in income
type composition.

.
In 1989, United Kingdom residents received more U.S.

source income than persons in any other country. A
number of factors may explain this. First, during the
1980's, the United Kingdom invested more money in the
United States than did any other country. Purchases of
U.S. Treasury securities by persons in the United King-
dom increased by about 200 percent in 1989. Persons in
the United Kingdom made net purchases of nearly $3.5
billion in U.S. stocks, offsetting net sales by other Euro-
pean countries (such as West Germany and Switzer-
land). Foreign direct investment in the United States by
the United Kingdom totaled $119 billion in 1989, far
surpassing every other country. Total reinvested earn-
ings in U.S. assets dropped by $6.6 billion to a slightly
negative figure. A great deal of this decrease was ac-

Figure G.--income.and Taxes for the Eight Countries
Whose Residents Received the Most U.S. Source Income),
19894
[Money amounts are in millions of dollars]

Country Total income
Percentage
increase

-from 1988

U.S
tax*

withheld

Effective
U.S. tax

rate

(2) (3) (4)

Selected countrlo~, total $",log 90% $1,445 3.2%

United Kingdom........... ............. 13,640 181 435 3.2
japan .........................................

..
13,107 so 436 3.3

..Netherlands.................................. 4.266 77 70 1.6
Canada......................................... 4,195 34 141 3.4
PWtzedand ................................... 3.134 60

1
52 4.9

Post Germany ............................. 2.476 71 103 4.2
Netherlands Antilles ..................... 2,466 66 52 2.1
Trance ......................... 1.914 49 66 2.9

Payments to residents of the Netherlands Antilles in-
creased in 1989 for the first time since 1985. In 1989, as
in years past, interest accounted forthe bulk of payments
made to residents of the Netherlands Antilles. As a
percentage of total income, payments to residents of the
Netherlands -Antilles decreased in 1989, as they have
every year since the enactment of the Deficit Reduction
Act in 1984. One goal of the Deficit Reduction Act of 1984
was to curb the need of U.S. borrowers to acquire funds
indirectly through "tax haven" countries. Prior to this Act,
the Netherlands Antilles was one of the most important
sources of investment funds for U.S. borrowers because
the present portfolio interest exemptions were not yet in
effect. Interest payments to persons in the Netherlands
Antilles were exempt from U.S. taxation under treaty
provisions. Also, the Netherlands Antilles did not impose
a withholding tax on interest payments to third-party
lenders [11 ].

TAXES WITHHELD

For Tax Year 1989, U.S. tax withheld amounted to
almost $2 billion on income of over $55 billion. This
translates to* an effective tax rate of 3.6 percent. Only 3.9
percent of total U.S. source income Was subject to the 30
percent statutory rate. Sixty-nine percent (or $38 billion)
of the $55 billion total was exempt from taxation. The
effective tax rate for income -subject to - withholding was
11.5 percent. Of the $17,, billion of, income subject to
taxation, only 12.7 percent was taxed atthe statutory rate.
Figure I displays the countr

'
ieswith the highest and lowest

effective tax rates for 1989 (for countries with total U.S.
source income greater than $10 million).
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Figure H
Total Income and U.S. Tax Withheld, by Income Type for United Kingdom and Japanese
Recipients, 1989

United Kingdom
I

Income

Rents and royalties
(4%)

Other or unknown
(4%)

Income

Rents
Other or unknown and

(8%) royalties
(13%

Tax withheld

Dividends
(96%)

$0.4 Billion Qiwomgmm

Tax withheld

Other or unknown
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Figure I.-Countries with the Highest and Lowest Effective
Tax Rates, 19891

Country

Algeria ................................................... :.............................
Guernsey............................................................................

Liberia
............ ..........* *Yugoslavia..........................................................................

Lebanon.... ........................................................................
Liechtenstein......................................................................

Greece ................................................................................
Philippines ..............................................

--- *** ***Monaco................................................................................
South Africa.......................................... ....................

United Arab Emirates .........................................................

.............................Finland.................................................................................

Nigeria .....
...........Jordan ....

..........*..........Kuwait
Pakistan

............China
..................

Bahrain
Taiwan ................ ...............................................................

For countries with total payments of $10 million or more.
Less than 0.05 percent.

Effective U.S.,tax rate
Highest

29.7%

1
8.1

16.
9

14.4
14.2
13.2
12.6
12.6
12.2
11.4

1_7waat
(2)

0.6%
0.6
0.7
0.8

-,0.9
1.0

.1.2
1.5
1.5

Algeria, which had the highest effective tax rate of any
country, received most of its U.S. source income in the
form of dividends. Furthermore, Algeria does not partick
pate in à tax t

-
reaty with

-
the United States. These two

factors explain the unusually high'effective tax rate for
Algeria. The countries with the lowest effective tax rates
had most of1heir income exempt from U.S. taxation.

Sixty-three percent of the total U.S. tax withheld for
foreign recipients was for income paid to corporations,
compared to 14 percent for individuals and 12 percent for
nominees -and fiduciaries. About 69 percent of taxes
withheld for corporations.was for dividend'payments. Of
the $1.3 billion in U.S. tax withheld for income paid to
corporations, more than half was accounted for by Japan
and the United Kingdom.

In 1989, about $274 million, in U.S. tax was withheld on
income paid to foreign individuals. Individual recipients in
Mexico and Canada paid more taxes than persons in any
other country. Mexican individuals had $34 million in
taxes wit

'
hheld, mostly for social security payments. The

'$26 million in tax withheld for Canadian i1ndivilduals'was
mostly for dividends.

Foreign government organizations had $20 million in
U.'S. tax withheld. The effective tax rates for these orb'a-
nizati6ns was 1.2 percent. Almost 68 percent of these
taxes were withheld on dividend payments. U.S. tax
withheld on payments to Japanese Government organi-
zations accounted for almost half of total taxes withheld
for such entities. The effective tax rate for Japanese
Government organizations was 5.5 percent. Ethiopia was
the only country whose government organizations had

U.S. tax withheld at the maximum 30 percent rate. Five
countries (Gibraltar, Indonesia, Mexico, Netherlands
Antilles and Venezuela) had effective U.S. tax rates over
29 percent.

SUMMARY

U.S. source income paid to foreign recipients totaled
over $55 billion in 1989. U.S. tax withheld on this income
amounted.to almost $2 billion. Recipients in the United
Kingdom and Japan accounted for almost 50 percent of
.U.S. income paid to foreign persons. Both of these
countries invested more funds.than.any other country in
the United States during the 1980's...

Corporations received more income ($41.5 billion) and
had more tax withheld (over $1.3 billion) than all other
recipient types combined. Interest payments accounted
for 60 percent of all income distributed, while dividends
Accounted for 67 percent of all U.S. tax withheld.

DATA SOURCES AND LIMITATIONS

Payers (or their authorized withholding agents) of most
U.S. source income to foreign persons must withhold tax
in accordance with.the Internal Revenue Code. Form
1042S, Foreign Persons' U.S. Source Income!Subject to
Withholding, is filed by the payerto report this income and
the U.S. tax withheld. Often a financial. institution acts as
the payer's withholding agent.

The statistics in this article were tabulated by calendar
year, based on all Forms 1042S filed with the IRS in 1989.
The data reflectt.he incomethat was paid and the U.S. tax
that was withheld in 1989, except for U.S. tax withheld by
foreign governments and withholding agents. In a few
countries, under treaty provisions, tax is withheld by
foreign governments (or authorized entities) forincome
paid to foreign nominees and fiduciaries if the,.ultimate
recipient is unknown. The purpose ofsuch tax withholding
is to prevent persons in nontreaty countries from reaping
treaty benefits by indirectly. channelling their income
through a treaty country. When the ultimate recipient is
not entitled to the treaty benefits, the foreign government
(or withholding agent) remits the tax withheld back to the
United States. This additional tax, therefore, is not gener-
ally attributed to specific income types and years. For this
reason, the statistics in this article do not include tax
withheld by foreign governments and foreign withholding
agents (except for Canada, which remits its tax payments
during the same calendar year in which the U.S. income
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is paid). These amounts, however, are shown in Column
7 of Table 1.

Income that is "effectively connected" with a foreign
person's U.S. trade or business is not subject to withhold-
ing tax, and is therefore generally not included in these
statistics. This category of income was subject to the
same graduated tax rates and methods of payment as the
income of U.S. individuals and corporations.

Because all Forms 1042S are included in the statistics,
the data are not subject to sampling error. However, the
data are subject to nonsampling error, such as computer
data entry errors and minor taxpayer reporting errors. A
limited computerized program was used to test the data
for certain basic numerical relationships, including the
calculation of the correct tax withheld. In addition, Forms
1042S with income greater than $2 million were manually
verified.

EXPLANATION OF SELECTED TERMS

Effective Tax Rate.-For purposes of this article, the
effective tax rate is total U.S. taxes divided by total
income.

Foreign Persons.-For purposes of this article, foreign
persons include (a) individuals whose residence is not
within the United States and who are not U.S. citizens;
and (b) corporations and other organizations (partner-
ships, private foundations, estates, trusts and other enti-
ties) created or organized outside the United States. For
purposes of this article, persons residing in Puerto Rico
and U.S. possessions are also considered foreign per-
sons.

Income Effectively Connected With a U.S. Trade or
Business.-Income that is "effectively connected" with a
U.S. trade or business is exempt from withholding tax
requirements. This income is taxed in the same manner
as income paid to U.S. citizens and residents. Foreign
corporations (individuals) must report such income on a
Form 11 20F (1 040NR). This income is taxed at ordinary
graduated U.S. rates. Effectively connected income may
be erroneously reported on Forms 1042S, but the extent
of its inclusion in the statistics is believed to be insignifi-
cant although unknown.

NomineeandFiduciary.-An entitychosen orappointed
to accept income for the eventual recipient of the income.
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Typically, a financial institution acts as a nominee or
fiduciary.

Tax Haven.-Countries having tax and secrecy laws
favorable to foreign persons are generally considered to
be tax havens.

WithholdingAgent-A withholding agent is any person
or entity required to withhold taxes. Usually the withhold-
ing agent is the payer of the income or an entity (normally
a financial institution) acting on behalf of the payer.
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Table 1.-Forms 1042S: Number of Returns, Total Income Paid, Tax Withhold, by Selected Treaty and Nontreaty Countries
[money amounts are in thousands of dollars) I

I
I I I

Income paid U.S. tax withheld

By foreign
Country or Number of Exempt Subject By domestic governmen

geographic area Forms 1042S Total from to Total withholding and
withholding withholding agents withholding

agents

(1) (2) (3)- (4) (7)
Total ........................................................... 1,290,140 55,047,138 38,028,862 17,018,276 2,105,738 1,964,374 141,364

Treaty countries, total ...................................... 944,754 49,642,478 34,028,370 15,514,611 1,T76,293 1,634,929 141,364.
Au tralia.........................................................

:
22,824 528.213 286.364 241,849 34.702 34.702 -

Au tfia ............................................................ 6.096 199.581 173.187 26.394 4,263 4,159 104
Barbados...............................7 ................ * 933 59.182 46,384 13.429 2.109 2,109 -
Belgium.......................................................... 11,574 874,182 712.692 161.489 27.313 22.579 4,734
Canada .......................................................... 252,272 4.195.804 3.072.577 1,123.227 -140,837 140.837
China .............................................................. 11.469 116.230 108,156 8.075 1.388 1.388
Cyprus ............................................................ 1.040 9,446 7.636 1.810 208 208 -
Denmark ........................................................ 3.365 294,078 254.037 40,041 6.003 6.000 3
Egypt.............................................................. 1,627 6,251 4,156 2.095 346 346 -
Finland........................................................... 1.456 199,130 185,060 14.070 1.226 1.226 -
France............................................................ 22,990 1,913,535 1.318.075 S95.460 56,693 56.380 313
Greece ........................................................... 16,344 50,074 12,728 37.346 6.307 6.307
Hungary ; ................................................ 630 8,297 7.508 789 134

.
134

Iceland ........................................................... 157 612 287 325 63 63
Ireland ............................................................ 10,809 91,762 57.613 34.149 4,344 4.344
Italy................................................................ 35.628 616.161 481.455 134,706 18.194 18.194
Jamaica.......................................................... 2,261 9.783 2.801 6,982 1,043 1.043
Japan............................................................. 34.474 13.107,452 9.141,120 3,966.332 436,365 436.365
Luxembourg ................................................... 4.508 492.706 324.114 168,593 46,731 43,180 3,551
Malta .............................................................. 681 2,027 1.831 196 39 39
Morocco ......................................................... 901 A,624 3,513 1,111 257 257 -
Netherlands Antilles....................................... 4.428 2.466.40 2,276,377 190.031 63.004 52.142 862
Netherlands ................................................. 7, 13,243 4,266,348 3.630.426 635,921 71,521 70,326 1,195
NowZealand .................................................. 5,848 49,315 33,099 16,216 1.919 1,919
Norway........................................................... 7.086 141.601 119,897 21.704 3,460 3.460
Pakistan......................................................... 2.985 21,432 20,379 1.053 221 221

-Philippines- ........ ................................... 27.719 95,276- 20.766- 74,510 11,972- 11,972-
Poland............................................................ 3,033 16.110 4.992 11.118 1,636 1,636
Romania......................................................... 116 3.227 265 2,973 335 335
South Korea................................................... 3,064 79,619 64.506 15.113 1,980 1.980
Sweden .......................................................... 7,823 359,132 96.563 262,669 20,237 20.237
Switzerland ..................................................... 35.161 3,134.320 1.560,416 1.573.904 279,530 152.065 127.465
Trinidad and Tobago...................................... 1.299 3.897 '11.1011 2.797 4112 462 -
United Kingdom............................................. 296,170 13.639,871 8,194.855 5,445.016 438.516 435,379 3,137USSR ............................................................. 1.036 10,645 9,194 1,451 355 355 -
West Germany............................................... 93.547 2,475,516 1,794,250 681.667 102.560 102.660 -

Nontreaty countries, total................................ 34S,386 6,1504,660 4,000,492 1,503,765 329,"S 329,445 -
Argentina........................................................ 10,097 37,658 24.666 12,993 2.989 2.989 -
Bahamas ........................................................ 5.070 241.343r' 174.275 67,068 19.826 19,826
Bermuda ........................................................ 2.975 264,935 170.800 94,135 28.088 28,088 -
Brazil .......................................................... ... 6,305 29,965 17.133 12.833 3.145 3.145 -
British Virgin Islands ....................................... 2,531 155,698 114,603 41,095 11,790 11.790 -
Cayman Islands ............................................. 3,895 386.372 322.131 64,240 19.079 19,079 -
Hong Kong ..................................................... 17,488 313,410 207,259 106.151 28.532 28.532
Israel.............................................................. 7,669 43,723 28,335 15,388 3.610 3,610
Jersey............................................................. 765 81,914 46.745 35,169 9.304 9,304
Kuwait............................................................ 1.948 403.886 329.904 11,982 3,575 3.575
Liberia............................................................ 1,124 63,654 27,457 36.197 10.821 10,821
Liechtenstein .................................................. 2.432 48~320 26.711 21,609 6.394 6,394
Mexico.......................... ; ................................. 89,520 338.144 116,865 221,278 39,860 39,860
Panama.......................................................... 8,930 300,040 212,664 87.376 25.368 25,368
Portugal.......................................................... 7,673 38.697 15.193 23,774 3.912 3.912
Puerto Rico .................................................... 3.958 15,223 13.031 2,191 562 562
Saudi Arabia ................................................... 5,107 125,646 107,753 17.893 5,277 5.277
Singapore ....................................................... 7,177 228,091 206.171 21,920 6,198 6,198
South Africa .................................... 1............... 6,477 31.214 17.683 13,531 3.551 3.551
Spain .............................................................. 11,061 424.998 385,737 39,261 9,127 9.127
Taiwan ........................................................... 7,387 187,317 174,968 12.349 2,896 2.896
United Arab Emirates..................................... 909 316.177 315,270 908 270 270
Venezuela...................................................... 10.617 37.159 25.295 11,864 3.291 3.291
Other nontreaty countries............................... 124.271 1 1.391,076 1 919,843 471.233 1 81,980 1 81,980 1
Note: Detail may not add to totals because of rounding.
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